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REORCANIZATION.
Baltimors and Ohl
Souttwastern Rallway Company.

.‘l'o the Holdersofthe follow.

ing Bonds and Stocks:

Ohlo and Mississlppl Rallway First Com-
selidated Morigage Ronds, Extended Feur
Per Cent.;

Ohls and Misslssippl Rallway Firet Con-
solidnted Mortgage HSterling Bonds, Ex-
tended Four Per Cent.)

Ohlo and Missisnipp! Ballway Socond Oan-
polidated Morigage 7 Per Cont. Bonds (Our
remoy)t

Ohlo and Misslasippl Rablway Firet Mort-
wage Bpringfisld Division 7 Per Oent. Bonda
(Curreney))

Ohlo & Misslasipp! Rallway General Mort-
gage 6 Per Cont. Bonds (Carrenay)y

B, and 0. Bonthwestern Rallroad Fired
Mortgago 4 1.2 Per Oont, Bonds

B. and 0, Bouthwestern Rallway First Con-
solldsted Mortgage 4 1-8 FPer Cent. Gold
Bonds;

B. and 0. Bouthwestern Rallway First In-
come Mortgage 5 Per Cent. Bonds, Saries Ay

B, and O, Southwestern Rallway First In-
some Mortgage 5 Per Cent. Bonds, Beries B

B. and 0. Bouthwoestern Rallway Preferred
Btook;

B. & 0, Sounthwestern Terminal Company
8 Por Cent. Gold Bonds

Cincinnat! and Baltimore Rallroad First
Mortgage 7 Per Cont. Bands;

Mariotta Rallway First Mortgage 4 Per
Cont. Bonds,

The undarsigned have undertaken to sot aa Mana-
gera to oarry ont s plan for the reorgantsation of the
Baltl and Ohio Bouth n Railway Oompany

0. choles, ﬂm:mu. t‘nm-n tate 01l

large, colored white, fanoy, 104S104c;
dn.“ cholce, | DN@106.s Jn ainall, fancy, 108
11e, Blats an nuﬂn

L) Eggs— Pennaylvania
an,:au.a Wa-tn-pu ;u{ red, Nt
et realiing, mainly By hr
i and some selling by packers ?Imh
g‘ltthllr on}n- markstMn pm\rulomrp:rt al‘ the dor
he demand on ontatile ordern was

on pubstantially the following bulm

It in proposed that the undersigned shall recom-
mend to the Baltimores and Ohlo Rallroad Company
(na Reorganiesd) th.lt it shall soquirs the properties
of the abov d Com iea or the mecurities
abave named represanting the same, and ahall fssue

:izarlla ‘l’w.". on, and the el
A Ama vanes.”
Ouicaso, Dec, 17.~Thess wers to-day” lrrlm

oot Ogarene " T m-&
%} o B ﬂi"‘f‘g 5
Mo d B B Be

Moo 3 G M a3

Jan.... 810 B134 B.0TH 6134 810

Mu.. 680 8BS K0 6831 682

Jan.... 403 405 4034 405 408

Ma g a.R0 4.H2Y 1.71& 481§ 4R
re'

Jan.... $R.ATH 80.40  80.87Y 80,40 $0.55
May... 9.o2l4 0774 B00 9074 0624
Financia,

28 Wall Bireet,

New York, Decambar 14, 1808,
To the Holders of the

First Mortgage Four Per Cent.
Gold Bonds

OF THE

PITTSBURGH & WESTERN
RAILWAY COMPANY

(DATED JULY 1, 1887)

In vinw of the probabls morganization of the Pitts-
burgh and Western Hallway Company, tha time has
come when, in our opinion, the intorests of the First
Mortgage Bondholders should ba protscted by s de-
ponit of their bonds with us; the depositor, by such
deposit, giving us full powsr to disposes of tha bonds
orto drllur them nnder any plan of reorganiza-
tion, provided that in so doing ws obtaln for sach
bondh.older who deposita his bonds with us par and

tarest in cash therefor, or, at his option, the right
to include his bonds In ﬂuh plan of reorganization,
and to receive in lea of the cash prios above stated
ths mew mecuritica offersd under the plan, such
option to run for at loast thirty days after the plan
s fanued.

Hondholders are, therefore, invited to deposid
thelr bonds with us at ones for the purpose and with
the powers above indicated, receiving suitable cer-
tificaten of depoait.

We cannot undertake to act for any bonds not de-
porited with us, and we reserve the right to decline
st apy tima to recelve further dopoaita,

In our op [y ¥ P of bonds will con-
duce to the plish t of the I ing pur-
poses,

The coupons due January 1, 1800, may be de-
tachied from the bonda befors they are deposited
with us,

J. P. MORGAN X CO.
BANKING HOUSE

HAIGHT & FREESE,

NEW YORK, 53 BROADWAY.

Philadelphis, 1]!’ w. (.ur al-‘gnrth and Walnot ste.
oston, §
CDNWEI‘TFD BY I'RIV h'l‘l‘: WIEEH
te orders in BT BONDS,
’ION u:d PROV th"iti on_the New Eort Phll al-
ton and Chicago G uinnndsnu:k'lnhmm
nr ututmml ur to bo carrded on Margin of #ta 8
per cent, at rnodauu =ian of Inumt and 1- w com-
on. Interest allowed on andd

in exch tharefor and to provide new oapital for
it enlargoment, betlerment or extension of said
properties its new ssouriides aa follows:
Baltimors and Ohio Rallroad Company

(na Heorganized) Bonthwestern Divislon

Fimt Mortgage 8} Per Cent. Gold

Bonds. . seeany .. $40,000,000
Iiluwaﬂ nﬂ ullo Mh-nul Ounm

(an B ized) New Preforred Btook

(trnst cartiBoatea). .. .o.covimisassniarnss 13,500,000

Baltimors and Ohlo Ballroad Company

(sa Maorganized) New Common Btosk

(trnnt oartiBCaben). .. ...oviviiinsnssssness 10,000,000

The new securities and ansh are to be offersd In ex-
change for the above-named benda and stock as
fallown:

posid of securitien as above within enoh time se may
bo fixad by the Managern, and the Plan will ambhryey
only seoutities s dapositad,

Coploa of hs Agresmant and Flan of Raorganiy,.
Honare now ready for dlstribution, and all meonrity
holders are Invited to obiain them from the undsn
MmMMWhﬁwlhlmdﬂnw”
aa all depositors are bound (hereby, withouy tognrd
to this olrevlar,

Any fariber information connsoted with ths reay,

which may be desired by seenrity holdery
will be farmished on application st the oMos of way
of the undersigned, or at the afios of the Daporitary
or i London ageney.

Dated Xaw York, Decamber 18, 1808,

Speyer & Co.,
0 Rroad Strest, New Yory,
Kuhn, Loeb & Co.,
27 Pine Btreat, Now York,
e Speyer Brothers,
7 Lothbury, London,
Beorganization Managers,

FEWARD, GUTHRIE & STEELR,
EVARTS, OHOATE & BEAMAN,

“Neaw York,
FREARFIELDS & WILLIAMS,
London,
Oounsel to R Lzation M.

TO THE SECURITY HOLDERS
OF THE
BALTIMORE & OHIO SOUTHHWESTERW
RAILWAY CO,

The Baltimore and Ohlo Rallrosd, the guarenie of
oertaln of your securities, having beoomes (nsolveny
and |ts proparty being in the possession of Racetiy.
erm, and ita reorganization having been daclared

ive, It b T for your Board, In
arder to properly protect the ritlea of your Coms
pany, lo enler Into negotistiona wilh the Reorgani.
ration Managers of the Baltimore and Ohio Rallroad
Company (o armnge the futars relations of yonp
Company with that reorganiesd property.

For saveral montha the Board has baen In nagntis.
Hon with them, and in consultation with the seenrity
holders, for the purposs of ssouring an exchangs of
your Company's seotirities for the sermrities of the
Reorganized Baltimore and Ohlo Raflroad Company
upon & eatisfactory basis, sand to seoure additiona]
now eapltal to plase the Company in s position te
suoconsfully carry on its business and place (4 on 8
sound fnancial basis

fince the organization of your Company, vigorone
compeatition, then unexpeacted, has devoloped in the
territory It cooupies, grestly reducing the miss for
transportation recelvad by your Company,

The effect of such reduction in rates has bean mosh
sarious and shows the pressing need of & readjusi-
ment of the Company's sectirities snd fzed charges,
and the securing of additional capital o make nasds
od improvementa apon the property. Had the sama
ratea provailed lnet yoar as sxistad at tha tims of tha
organization of (ha Company thers would have been
asurplus over fixed charges of $3,278,024, Instead
of adeficit of $00,574,

‘When your Company was ined, 1t was balisved
ampls proviaion had heen mada for necssaary capial
to uduu its grades, secnirn increased and heavier

ip t and ralla, and to bring (he
pmpnﬂr to the hlchut standard of eondition. Sueh
DECABATY upih! was to ba ssoured through the sl

of the O riti tood by the Bal-
timore and Ohlo Rallroad Uomwnr. Immadiately
upon the of the f" , tartain of
suoh impr is were d upon; bafors thay

could be complated to the sxtant whereby substan.
tial savings in operation could be affsctad o mask

5100,
100,
135,
135,
100,
100,
100,
300,

EACH $1,000 RECEIVES
New
Trust

Azed
ol egqme
i | R
I |gafdid

the prevailing low rates, the (nsolvenoy and recelvar
ship of the Baltimore and Ohio Railroad Oompany
prevented the sale of ita securities and theraby ar

ted the completion of ths contamplated improve-

ta, Thess Impro have b
tive and cannot longer be delaysd,
The t of capital now neaded to be expended

in the reduction of tha grades, purchass of addl-
tional equipment and for other Improvements im
orderto bring the property to the efficlenay requi-
aite for advant and profitahl t in
conjunction with the reorganized Baltimore and
Ohio Rallroad, is estimated at about $6,600,000, the
greater proportion of which should bs expanded
the next calendar year and the remainder aa

rrency) ..

nds iCu

Cent. Bands

wage Bonds, Fxtended
eid ‘Division 7 Per Cent.

i Hallway Genoral Mortzags 6 Per Cent. Bo
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First
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uthwestern Rail
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O B e iy Fit Gomaisisd Moy Bvtng Bt o
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Ohlo k M

® Mnterest al fAa rate provided (n ths old Bonds from
s dale af iha last matured coupon nest preceding Jan-
mary 1, IM.ut—oﬂl date wihen e new Bends begin
o bear 3 t, Iy, Ji v 1, 1899, pling in
mmqrm..-. led by Cartife of Deporit

T
subject Lo ohnl.l lt sight.
rﬂn or call for vur " 400 PAGE SEOURITY
UAL' giving lstast records of iﬂnﬂ and
lut tivs 1o dato, Cauo«lod by Banka, Kxch s
the Press and Boards o # throughout the soun-
try to be the most cumlnnml and -lntl-llu'll;r re-

n- ! anhlepnbllnuononr innued b{.u‘ nking House.,

ives r«nwe of prices of Stoc ul and Cotton
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stamped ' Bz Inierest duse January I, 1899, ae siated
Below,

Deposited Bonda mnli carry all eonpons and

laima for | t on registered bonds msturing on

or after January 1, 1800 (oxcepting B, & 0, Boukh-
weatorn Ballway First Inoomes Mortgage 6 Par Cent.
Bonds, Serjes A and B, which must carry all matured
and unpald soupona),

The 8yndicate will pnurchase for cash st thelr faoe
walue such coupons and claims for & on regls-
tored bonds maturing January 1, 1800, from holders
who deposit their bonds under the plan, upes the
Oertificates of Depostt for such bonds belng stamped
“Ex Interest dus January 1, 1880, and the sald cou-
pous or for it on bonds belng
reapectively delivered ormssigned to the Byndicate
orupon ila onler. Upon the completion of the re-
or fzation there will'be patd in cash upon sll de-

IIllIITIlI & TUNSTILL,

33 WALL STREET, NEW YORK.
Mpmbers of the
EW YORK BTOUK EXCHANGE
EW YORE COTTUON EXCHANUE
8tocks, Grain, Cotton,

Bonds & Investment 8¢curltiu.
APPLY FOR _MARKET LETTER

Andrew McKinney & Co.,

Members of the N. Y. Biock Exchange,
5% BROADWAY, NEW YORK,
11 Bt. Bmerament St,, Montreal, Canada,

ORDERB EXFOUTED ON THE

Neow York Stook Exchange.
New York Cotton Exchange,
Montreal tock Exchuange,
Chicago Board of Trade.
FPRIVATE WIRES.

HENRY CLEWS & CO,,

BANK
A, 18, 25 o0 u T Broad 8t,

m'r;,nt STOUK EXCHANGE,
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Ell!l.E SAVINGS & LOAN CO.

186 REMBEN §T., BROOKLYN, N. Y. CITY,
iOppoalte Uity Hall Square.)
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posited bonds (vot incloding, however, B, & O,
Bouthweatern Hallway Fiost Income Mortgsgs b Per
Cent. Bonds, Borfea A and B), interest ai the re-
epective rates provided in the old bonds up to Jan-
nary 1, 140y, from (he poupon date last preceding,
excepting in the case or bond- represented by Oer
tificates of Doy [ d, *Ex In-
terest duw January 1, tanu."

A myndicate has been formed to mmih thn wam of
86,000,000 required for impro g down
grades, squipment, eto., and also uuouh
to take up existing car trusts, flosting debt and other
outstanding obligations of the Company, to purchase
new securities not taken by holders of pertaln of the
exinting bonds, and also to make sdvances and per-
form other obligaty tlal for the purp of
the Plan,

The consummation of the Flan is conditional upon
the Haltimore and Oblo Railroad Coppany (an Re-
organieed), spproving the same and consenting to
issne ita Boulhwestern Division Firet Morigage 8k
per cent. Gold Bonds and Preforred and Common
Hiock as sbove staled, withiu one year from the dste
heroof, or within such furiher tima as the Reorganiss-
Uon Managers shall allow. Incase the Baltlmore
aud Ohio Rallroad Company (as Reorganised) should
fall to fulfl the foreguing conditions, this Plan will
Le atandoned, and deposited iea wili be re-
turued to depositors upon surrender of the certifi-
aates of deposit therefor, without expenss, unleas
some modiBeation of the Plan eatisfwctorr to the
depowitors whall be proposed, in which case due
notice of such modified Flan will be given and de-

BoOn A8 ponihlu mmum-

The R M have agresfl to un-
dertake the consummation of the plan herewith
submitted, which provides for the issue by the Bal-
timore and Ohio Railroad Company (ss Heoryan-
Iznd), of ita secuirities In exchange for yours on s juss
and squitsble basis, and the securing of sdditional
capifal required to put your property in a positicn
to succesafully carry on ita business. The syndicate
montioned in the plan will purochass st their face
valun all coupons dus on the first duy of Jenuary
next that are not pald, from such bondholdars se
ahall deposit their securitien. Itis hoped that fur-
ther financial embarrassment, with its inevitable
consequoences and the depreciation in the wvalusof
your securities, cam be avolded by & prompt accapt-
ance of tha plan.

Your Board, therefors, urgently recommends iia
prompt acceptanoce,

Dated New ¥ork, December 18th, 1808,

EDWARD R. BAOON,

Preaident,
WILLIAM L. BULL,
EDGAR T. WELLES,
JOHN H. DAVIS,

New York,
JAMES BLOAN, Jr.,

Baltimore,
FRANCIS PAVY,

Tondon,
Oommities of Board.
Fnnkers and Brokers,

" American Linseed Co.

Common and Preferred Stocks,

DELIVERABLE WHEN ISSUED,
DEALT IN BY

P. J. GOODHART & CO.,

MEMBERS N, ¥. STUCK EXCHANGE,

88 WALL STREET,

Holmes & Co.,

EMPIRE BUILDING,
71 Bmdway. New York.

ln-lm-n N. 1'. Stoa B,'uu?-
BTOC BOEID RAIN, ODTTO
lm:dﬁ and lo d Yor ulll
t rates of fmrnt o t.uo !lur ant. Mnl
E ll. Boston, sn Crhlnln

ranch Office; LAKEWOOD HOTEL,
LAKEWOOD, N, J,

!lmmn nnd Futerest,

BT. MEH AND iAR FRAN CIS00
D COMPA t.
dl of TWO Pm CENT. has
on u..'l.#‘ nl‘cma stock of the Bt I.-nnll ::;
road Company to stockbo ]

mordtl uu etou of buslneas on Decomber :3 :n:‘
'rho&p stook tranafer boo.

on l:numlnr 33, 1808, and reopen at 10

A onied How Yoo nbmmb«lghrlnn; WTRAUSS,
T Aamistant Secrotary.

AT N

rustess’' cortifioates for first ‘
Bt Louls n.ml Ilu: Franclsco pnf
neord n’g ook ul the Yomu the
Thl tranes

fnr booh n!lﬁ:-’?ﬂul]uﬁn“ tuu urﬂllml for Ared
g: uu and will reopen &b IOA. M, oalmﬁ
an will be mailed,

4T KENREDY TOD & GOMPANY, Agents.
™E OPIF&O"‘:MV " I’A)I'l’ e

OFFICE OF i

CHICAGU, T | Decanshae 15, 1998,

b Vbt s f s En e s
73‘“"’"’»3«1. gy S WS T By

posltors will be afforded an opp ity to withd
thelr deponited securities, in case the modification
of the Plan is not aceoptable w them,

THE MERCANTILE TRUST COMPANY OF NEW
YORE will ast as Depositary under the Plan, and
the LONDON AKD WESTMINKSTER BANK, LIM-.
ITED, will act meits AGENT for the purposs of re-
ceiving deposits in London, England. Holders of
bouds and stocks affected by the Flan may depoait
thelr securities elther with The Mercantile Trust
Company at its offico, No, 120 BROADWAY, in
the City of New York, or at its ageney, the London
and Westminster Bank, Limited, 41 LOTHBURY,
LONDON, England, sud will recelve recrganiza-
tion certificates of deposit thersefor. Apglicsblon
will be made in due conrse o list such certificales
of depouit upon the New York and London BSteck
Eichanges.

MM- under the l'l-u of Recrganisation. tn
ALy reep s 10 doprudent upon the de-

kP, M. on tha #0th du' of Deceruber, 1408
ul e Tpen lt 10 o'clock A. M. on the bth'day of

January, 180w,
¥. B BAVYHR Tressune.
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